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CORRECTEDCOPY (TEXT CORRECTED) 

US OECD 

PASS CEA, TREASURY AND FRB 

E.O. 11652: N/A 
TAGS: ECON, OECD 

SUBJECT: PUBLICATION OF OECD'S SEMI-ANNUAL "ECONOMIC 
OUTLOOK" 

1. JULY 1977 ISSUE OF OECD'S "ECONOMIC OUTLOOK" (NO. 

21) WAS DISTRIBUTED TO DELEGATIONS ON MONDAY, JULY 18. 
PUBLICATION IS EMBARGOED UNTIL 1:00 A.M. PARIS TIME, 
THURSDAY, JULY 21. THREE ADVANCE COPIES ARE BEING 
HAND-CARRIED TO GELBARD, EUR/RPE, BY RAMSEY, EB/ORF/FSE, 
TRAVELING ON TUESDAY, JULY 19. 

2. FOLLOWING SUMMARIZES INFORMATION CONTAINED IN 
"OUTLOOK" TABLES ON GNP, PRICES AND CURRENT BALANCES: 

GROWTH OF REAL GNP, PERCENTAGE CHANGES SEASONALLY 
ADJUSTED AT ANNUAL RATED (FROM "OUTLOOK" TABLE 1) 
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FROM FROM PREVIOUS HALF-YEAR 
PREVIOUS 

YEAR 1977 1978 

1977 I H I 

UNITED STATES 5-1/4 5-3/4 5-1/2 5-1/4 
JAPAN 5-1/2 5-3/4 7 5 
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GERMANY 4 4-1/2 3-3/4 3-3/4 

FRANCE (GDP) 3 2-3/4 3 3 

UNITED KINGDOM (GDP) 1 0 2-1/4 1-1/2 

ITALY (GDP) 2-1/4 2 1/4 3/4 

CANADA 3 4-1/4 3-1/2 4-1/4 

TOTAL OF ABOVE 

COUNTRIES 4-1/4 4-1/2 4-3/4 4-1/4 

OTHER OECD COUNTRIES 2-1/2 

TOTAL OECD 4 4-1/4 4-1/2 4 

MEMORANDUM ITEMS 
FOUR MAJOR EUROPEAN 
COUNTRIES 3 2-3/4 2-3/4 2-3/4 

INDUSTRIAL PRODUCTION: 

SEVEN MAJOR COUNTRIES 
(FOOTNOTE A) 5-3/4 5-1/4 7-1/4 5-3/4 
TOTAL OECD 

(FOOT NOTE A) 5-1/2 4-3/4 7 5-1/2 

FOOTNOE A): 1975 GNP/GDP WEIGHTS AND EXCHANGE RATES. 
GNP DEFLATORS, PERCENTAGE 

CHANGES SEASONALLY ADJUSTED AT ANNUAL RATES (FROM 
"OUTLOOK" TABLE 21) 

1976 1976 H 19771 1977 II 
TO TO TO TO 

1977 19771 1977 II 19781 

UNITED STATES 5-3/4 6 6 6-1/4 

JAPAN 6-1/2 5-3/4 6-3/4 6-1/2 
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GERMANY 4 4 4 4 

FRANCE (GDP) 8-1/2 8-1/4 8-3/4 7-1/4 
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US OECD 

UNITED KINGDOM (GDP) 13 13 12.1/2 9"3/4 

ITALY (GDP) 18-1/2 18-1/2 14 14 

CANADA 6-3/4 6 7 6-1/2 

TOTAL OF ABOVE 
COUNTRIES (FOOT- 
NOTE B) 111 6-3/4 

MEMORANDUM ITEM 
FOUR MAJOR EUROPEAN 
COUNTRIES (FOOT- 
NOTE B) 9-1/4 9 8-1/2 7-1/2 

FOOTNOTE B): 1975 GNP/GDP WEIGHTS AND EXCHANGE RATES. 

CURRENT BALANCES. $ BILLION; SEASONALLY ADJUSTED AT 
ANNUAL RATES (FROM "OUTLOOK" TABLE 26) 

1976 1977 1977 1978 

I II I 

UNITED STATES -0.6 -14 -16 -12 -13 

CANADA -4'2 .4 -4 -3"3/4 4 

JAPAN 3.7 7 9-1/2 41/2 4”L/2 

FRANCE -6.1 .4-1/4 "4-1/2 "33/4 -3-1/4 

GERMANY 3.0 2-1/2 3 2 2#l/2 
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ITALY -2.8 -1 -1-1/2 -1/2 1 

UNITED KING- 
DOM -2.7 0 -1-1/4 1-1/2 2-1/2 

BELGIUM-LUX- 

EMBOURG -0.4 -1/4 -1/2 0 1/2 

NETHERLANDS 2.3 2 1-1/2 2-1/4 2-1/2 

OTHER EEC -2.2 -1-3/4 -1-3/4 -2 -1-1/2 

OTHER NORTH 

EUROPE -5.4 -5 -5-1/4 -4-3/4 -4-1/2 

OTHER OECD -11.3 -12 -12-1/2 -11-1/2 -12 

TOTAL OECD -26-1/2-30 -33 -27-1/2 -25 

SAT ,7, MAN 
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